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Summary of Q3 2011

60  Improved performance in Central Norway compared with Q2 2011
T Still room for improvement, especially in VAP activities
T 20% contract coverage on Central Norway volumes
I Strong growth, but some biological challenges

0 Demanding quarter for Northern Norway
T All sales done in spot market
T Approximately 50% of volumes sold in September

0  Segment Rauma performs as expected
T Increased production costs in 2H 2011 das guided
T Contribution from harvesting and VAP operations

G  Stable performance in Scotland
I Satisfactory operational and biological performance
T 60% contract coverage

(] Market

T Salmon prices on a downward trend throughout the quarter
T Prices to consumer to follow but will take time

1. RaumaGruppen75,54 % owned, and Stettefisk AS, BringsvorLaks AS and VillaMiljglaks AS 100% owned.




Financials and harvest volumes Q3 2011

EBIT before biomass adj. per kilgw
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0

0

0
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1. 100% of RaumaGruppen Stettefisk , Bringsvor Laks and Villa Miljglaks
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Group Financials




Group profit and loss

NOK million 3Q11 3Q 10 YTD 11 YTD 10

Operating income 1077,2 1002,3 2763,6 2279,8
Cost of goods sold 665,1 477,3 1571,5 1106,5
Payroll expenses 114,7 83,1 270,0 204,6
Other operating expenses 128,9 114,3 299,8 275,8
EBITDA 168,5 327,6 622,4 692,8
Depreciations 34,5 26,9 94,5 66,0
EBIT before biomass adj. 134,0 300,7 528,0 626,8
Value adjustment biomass -71,0 -48,9 -385,3 171,1
EBIT after biomass ad;. 63,1 251,8 142,7 797,9
Income from ass. comp. 30,8 13,2 81,8 81,5
Other financial items -49,4 -22,4 -74,6 -54,1
Earnings before tax 445 242.6 149,9 825,2
Tax 3.8 64,2 19,1 208,2
Result for the period 40,7 178,4 130,8 617,0
Earnings per share (NOK) 0,38 1,73 1,16 5,99

o

o

o

o

o

Op. income in line with Q3 2010

i Higher volumes
i Lower salmon prices

EBIT NOK 134 mill, down 55%

Negative value adjustment of
biomass

Income from associated
companies mainly 50% of Scottish
Sea Farms and 24,8 % of
Bakkafrost after tax results.

i Share of EBIT SSK8,9 mill

T Share of EBITBakka: 38,9 mill

Other financial items include both
interest and currency effects
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Group balance sheet

NOK Million 30.09.2011] 30.09.2010 31.12.2010]
ASSETS

Intangible fixed assets 1917,7 1594,8 17135
Tangible fixed assets 1 060,5 811,2 872,0
Financial fixed assets 916,4 311,1 884,4
Total fixed assets 3894,7 2717,0 3469,9
Inventory 1 665,6 1624,2 1709,9
Accounts receivables 472,8 447.8 409,7
Other short-term receivables 140,7 142,2 136,3
Cash and cash equivalents 48,1 45,8 107,1
Total current assets 2 327,3 2 259,9 2 362,9
TOTAL ASSETS 6221,9 4977,0 5832,9
EQUITY AND LIABILITIES

Paid-in equity 185,9 159,0 164,0
Reserves 1894,5 1920,2 2187,4
Minority interests 129,4 113,6 118,0
Total equity 2 209,8 2192,8 2 469,4]
Provisions for liabilities 800,0 607,0 788,9
Int. bearing long-term liabilities 2166,3 1249,7 1869,2
Total long-term liabilities 2 966,3 1856,7 2658,1
Int. bearing short-term liabilities 538,7 255,8 51,4
Other short-term liabilities 507,1 671,6 654,0
Total short-term liabilities 1045,8 927,4 705,4
TOTAL EQUITY AND LIABILITIHS 6221,9 4977,0 5832,9
Net interest bearing dek 2 656,9 1459,8 1813,5
Equity share 355% 44,1 % 42,3 %

o

[

o

Growth in the balance sheet and
increase in NIBD from Q3 2010

Bakkafrost

Stettefisk

Bringsvor Laks
Dividends

Villa Miljglaks
InnovaMar investments

Other investments

Equity affected by dividend and

value adjustment of biomass

NIBD / EBITDA: 2,3
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Group cash flow

NOK million 3Q11 3Q 10 YTD 11 YTD 10 FY 2010

Net cash flow from operating activitiels 1,7 65,8 219,0 295,6 508,8
Net cash flow from investing activitie -218,8 -373,8 -563,4 -529,7 -1212,9
Net cash flow from financing activitie 156,7 322,3 285,5 2479 662,8
Net change in cash for the period -60,4 14,2 -58,9 13,8 -41,4
Cash in the beginning of the period 108,6 31,5 107,1 32,0 148,4
Cash at the end of the period 48,11 45,8 438,11 458 107,

O Cash flow from operating activities affected by high harvesting but also lower

salmon prices, increase in receivables and good growth in the biomass

O Investing activities include acquisition of Villa Miljglaks, increased ownership in

Bakkafrost as well as investments in InnovaMar and other fixed assets

G Financing activities in the quarter reflect use of credit facilities

€ SALMAR



Financing

& Current available facilities

T Revolving credit facility NOK 350 mill unused
covering working capital requirements

i Expansion capital expenditure & acquisitions NOK 1 575 mill unused

0 Covenants
i NIBDY EBITDA of maximum 4.00 : 1
i Can, once, for two consecutive quarters be up to 0.25 above.

T Equity ratio 35%
T Can for a period of 12 months be up to 5% below

O Discussions to be held with bank syndicate in November

T Unused facilities and SalMars role as potential consolidator in the industry in 2012

1. NIBD here defined as NIBD les$0% of the trading price of the shares in Bakkafrost owned by the Group

2. EBITDA includes dividend from associated companies not consolidated.



Segment information

i
o
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SalMar's current license situation per
November 2011

Central Norway 44 (AB 780 tonns)

Tregndelag & Nordmgre - Trandelag29 Slntef/Veso 4
_ . -STFK / Frgya VGS: 1
Nordmgre: 15 _Other: 2
Rauma 14 (vaB 780 tonns) 2 16
Mgre & Romsdal - Rauma Gruppen: 8 - Villa Miljglaks: 1
- Bringsvor Laks: 2 - Villa Miljglaks /
- Eikremsvik?2 AlesundUniversity
- VillaMiljglaks 2 College 1
Northern Norway 13 (mAB 945 tonns) 13
Troms
Total 71 9 80
O  Acquisitions 2010 & 2011
i Rauma Gruppen AS 08 licenses
i Stettefisk AS 02 licenses
I Bakkafrost 024.80 % ownership
i Krifo Havbruk AS 01 license
i Bringsvor Laks AS 02 licenses
I

Villa Miljglaks AS (Q3 11) 02 organic licenses + 2 R&D licenses




SalMar Central Norway

SalMar Central Norway 3Q11 3Q 10 YTD 11 YTD 10

Operating income (NOK mill) 1001,9 828,8 2551,5 2 096, 1]
EBIT before fair value adj. of biomass 127,1 192,0 379,8 464,1
EBIT before biomass adjust. % 12,79 23,29 15 % 22,109
Harvest volume (1,000 tgw) 23,1 11,7 42,5 30,4
EBIT/ kg gw (NOK) 5,51 16,38 8,9 15,25

¢ High harvest volumes
T 97% up on 3Q 2010

O Contract share of approx 20% in Q3 for Central Norway - 15% of group volumes

i Delayed re-access to Russia

I Some customers attempt to postpone taking out agreed volumes,

i Arare few try to break contracts dlegal action considered

O Still working towards optimal operational efficiency at the InnovaMar facility
i Especially in relation to VAP activities

O Strong growth, but some biological challenges e.g.smolt mortality development

O Volume guiding 2011 maintained at 65 000 tgw

€ SALMAR
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Central Norway
° harvest volume (1 000 tgw)
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SalMar Northern Norway 3Q11 3Q 10 YTD 11 YTD 10

Operating income (NOK mill) 147,8 192,3 409,1 341,7
EBIT before fair value adj. of biomass 10,0 87,1 121,0 141,2
EBIT before biomass adjust. % 6,8 % 45,3 % 29,6 % 41,39
Harvest volume (1,000 tgw) 58 51 12,4 91
EBIT/ kg gw (NOK) 1,73 17,05 9,7 15,49

O  High harvest volumes

T 14% up on 3Q 2010

O  All sales done in spot market

i Close to 50% sold in September when prices was at their lowest in the quarter

i Some downgrading

O  Satisfactory operational and biological performance

&  Volume guiding 2011 maintained at 18 000 tgw




Northern Norway
° harvest volume (1 000 tgw)
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Segment Rauma

Rauma 3Q11 3Q 10 YTD 11 YTD 10

Operating income (NOK mill) 139,2 160,0 415,9 160,0
EBIT before fair value adj. of biomass 9,2 48,9 70,7 48,9
EBIT before biomass adjust. % 6,6 9 31 % 17 % 31 %
Harvest volume (1,000 tgw) 3,0 2,8 6,9 2,8
EBIT/ kg gw (NOK) 3,06 17,16 10,3 17,2

) Rauma Gruppen acquired on July'8, consolidated from Q3 2010
) 75,54 % owned, 8 licenses, brood stock, smolt production and 51% ownership in Vikenco
T Segment Rauma includes 4 licenses acquired through Stettefisk AS and Bringsvor Laks AS

as well as 4 licenses acquired in Q3 2011 through Villa Miljglaks AS

o Approx. 40% harvested in September

0 Fish to be harvested in 2H 2011 has previously been diagnosed with PD

i Biological situation stable

I Production cost increase of approx. NOK 12 per kg

) Volume guiding 2011 maintained at 12 100 tgw

1. All companies are owned bySalMarFarming AS, but operationally included in segment Rauma.
Stettefisk acquired in Q4 2010, Bringsvor Laks acquired in Q2 2011 and VillaMiljglaksin Q3 2011

€ SALMAR
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Norskott Havbru

K ( Scottish

Sea Farms)

NOK million 3Q11 3Q 10 YTD 11 YTD 10

Operating income 154,6 238,7 549,9 771,8
EBIT before biomass ad,;. 20,9 63,0 130,9 215,3
EBIT before biomass adj. [% 13,59 26,49 23,89 27,99
Value adjustment biomas$ -45,0 -28,6 -73,1 11,5
Earnings before tax -25,2 33,2 53,7 222,0
SalMars share after tax -8,9 12,1 23,0 80,4
Harvest volume (1,000 tgw) 4,5 6,2 14,3 20,8
EBIT/ kg gw (NOK) 4,67 10,19 9,1 10,37

O Stable performance

G0 60% contract coverage in quarter

O Satisfactory operational and biological performance

¢ Volume guidance 2011 maintained at 23 000 tgw

€ SALMAR
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Norskott Havbruk (SSF)
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Market and outlook




Market

o

o

o

o

19 % increase in global supply in Q3 2011 compared to Q3 2010
T Chile 135 %, Scotland 16%, Faroe Islands 34%

9 % increase in export volumes from Norway
T 9% increase in exports from Norway to the EU.
T 13% increase in exports to EU from all producing countries

T Notable reduction in volumes from Norway to USA ¢ 51% due to salmon from Chile &
wild salmon) as well to China & Hong Kong{38% impacted by trade restrictions)

Approx. 32% lower NOS spot price compared to Q3 2010
i NOK has strengthened compared to Euro, USD and GBP

Contract prices above NOS spot and future prices for Q4

i Some customers attempt to Opostponed taking

i Arare few try to break contracts dlegal action considered

C SALMAR
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Market, continued

O Norwegian biomass 9% higher than Q3 2010

i Upfrom 6% in Q2
i Chilean biomass approx 100% higher than Q3 2010
i Still uncertainty in both Norway and Chile in medium and long term

O High volume growth expected in coming quarters (global supply)

0 Recent months development in key markets show significant growth potential

(global demand)

& MTB limitation in Norway may/will impact potential in Norwegian biomass 2H 2012




Comments on Sea lice

Aadult female lice Share of sites using cleaner fish
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O Lower levels of sea lice in 2011
O Increased used of cleaner fish (wrasse)

O Key aspects of dealing with sea lice:

i Increased use of cleaner fish

i Cooperation between farmers in neighboring areas
T Use the best possible sites

T Use chemicals with care and caution

@ Success in dealing with sea lice vital for any future increase in the MAB (maximum

allowable biomass) in Norway

Source:lusedata.no, statistics at national level




Outlook

0O Make continuous i mprovements in the Groupb6s operati
I Primary goal: ol owest cost produceréd
i Cost saving program implemented group wide
I Standard feed recipe chosen yielding reductions in costs and growth
1 Estimates on harvesting volume in 2011 maintained for Norway (95 000 tons) and preliminary
guiding for 2012 at 100 000 tons.
T Reduced volume in 2012 due to operational changes and reduced external sourcing of smolt

T Capex to be reduced from 2011 level

O Increase volumes through InnovaMar plant
T Own volumes

T Third party harvest and processing

6  Continue to realize efficiency gains from InnovaMar N

T Still more to get from VAP activities

T Working to secure VAP contracts with better margins than HOG alternatives 0 SALMAR
2

3



Outlook, continued

& Continue to strengthen Sal Mardés position in key

T Still challenging in Russia and China

0 15% -20% contract coverage group volumes Q4 2011
T Approximately 10 % coverage 2012, average price close to 2H 2011

T Working towards a minimum target of 30% 12 months rolling volume

O  Look for further growth opportunities

T More balanced environment for pricing of targets

24



Thank you for your attention

See www.salmar.no for more information
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